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and arbitration is that the agreement is in the former case entirely voluntary; in the latter case it is, if need be, compulsory. It follows that conciliation may be practised any day by any person, irrespective of the law or the State. To constitute arbitration in the proper sense of the term there must be some statutory or judicial power under which the arbitrators proceed. Even if the parties enter into arbitration in a perfectly voluntary way, they must surrender their freedom to a certain extent, by agreeing to accept the arbitrators' award, and thus enabling it to be judicially imposed. If this be not the case, the arbitration so called is in reality only conciliation.
It must be quite apparent, however, that the greatest possible difference exists between trade disputes according as they relate to the past, or (the present being a mere moment) to the future. When difficulties occur about the interpretation of past contracts, or questions of detail arise which were unforeseen at the time, arbitration is of course the proper and natural resource. It is the mode of settling disputes provided for in the articles of association of countless mercantile companies, in agreements of many kinds, and in the instruments of partnership of private firms. A court of law in a civil action is to a great extent a court of arbitration, but when the points of disagreement turn on questions of usage, technical practice, or complicated accounts, rather than points of law, it is usual for the judges to hand over the decision to arbitrators who are unfettered by the forms and ceremonies of the law. All such disputes relating to the past must be settled one way or the other, and when the arbitrators have been chosen and have given a